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®IHAHCOBA PIBHOBATA SIK CK/IALOBA CUCTEMU
®IHAHCOBO-EKOHOMIYHOI BE3NEKU NIANPUEMCTB

B cTarTi po3rnsaHyTo CyTHicTb ¢piHaHcOBOI piBHOBaru ta ¢piHaHCOBOI
CTiKOCTi, NOKa3aHo ix BiAMIHHOCTI Ta cninbHi pucu. OxapakTepusoBaHo
Moaeni ¢piHaHcoBo| piBHOBaru. lNokasaHo BnAMB Ha ¢piHaHCOBY pPiBHO-
Bary rpoLloBuMX KOLITIB Ta 3060B’si3aHb. Po3rnsiHyTo oCHOBHI NpaBuna
iHBeCTYBaHHSA NiaNpuMeMcTB. BUsHaueHo wnsaxu nigBuLieHHA ¢piHaHco-
BOI CTIMKOCTi NiANpUEMCTB.

Kniouyosi cnoBa : piHaHcoBa piBHoOBara, ¢piHaHcoBa CTiKICTb, NnpaBuna
¢diHaHcyBaHHA, piHaHcoBa 6e3nekKa.

B npoueci cBo€I AiANbHOCTI NiSNPUEMCTBO NOCTINHO 3iLLITOBXYETLCS
3 ¢daKTopamu, WO HeraTMBHO BN/IMBAKTb HAa MOro ¢iHAHCOBMKW CTaH Ta
MOXYTb Npu3BecTn Ao 6aHKpyTcTBa. CaMe TOMy NUTaHHA GOpPMYBaHHS Ta
®YHKUIOHYBaHHA cucTeMU ¢iHAHCOBO-EKOHOMIYHOT 6e3neku Bigirpae
BaXXJIMBY POJib B AiSNIbHOCTI KOXHOr0 NianpMeMcTBa.

HocsirHeHHa ¢diHaHCOBOI piBHOBArn — 04Ha i3 HAMBAXKIUBILLMX YMOB
3abe3neyeHHs piHAHCOBOT CTabiNbHOCTI, OCKINIbKN 3POCTaHHSA MOXKJIMBO-
cTen wopo 3abesneyeHHs MPUPOCTY BRACHMX ¢iHAHCOBUX pecypcis
03HA4YaE NiaBULLEHHSA GiIHAHCOBOI CTINKOCTI Ta NPM3BOANTbL 40 3POCTAHHSA
PUHKOBOI BAapTOCTi NiANPMEMCTBA.

Mpo6nemam ¢iHaHCOBOI piBHOBArM nNpucBsiYeHa 3Ha4YHa KinbKiCcTb
HAYKOBUX OOCAiIO)KEeHb Ta npaub Bi[OMUX BIiTYM3HAHMX Ta 3apybiKHMX
BYeHux, 3okpema: 0O.l. BapaHoecbkoro, H). Bpirxema i JI. FaneHcbKky,
Ix.K. BaH XopHa, I.0. bnaHka, B.B. KoBanboga, [J.C. MonsikoBa, E.C. Cto-
aHoeoi, A[l. LLlepemeTa Ta iHWKX. bepyyun 3a 0CHOBY MOTYXHWUWN HAYKO-
BWW NOTEHLian BUKOHAHMX poBIT, 3a3HAa4YMMO, L0 NMUTAHHSA BUKOPUCTAH-
HA ¢iHaHCOBOI piBHOBArM $IK MexaHi3My 3abe3ne4yeHHsi ¢iHaHCOBO-
€KOHOMIiYHOI 6e3neKn NigNPUEMCTB 3aNMLLIATLCA aKTyaSlbHUMK Ta NOT-
pebyoTb NoAaNbLINX [OCTIAXEHD.

MeTolo cTaTTi € 06rPyHTYBaHHS EKOHOMIYHOI CYTHOCTiI NOHATTS «i-
HaHCOBA piBHOBAra» Ta BW3HAYeHHsA 1I poni B cuctemi ¢piHaHCOBO-
€KOHOMIiYHOI 6e3neKu NignpueMCTBa.

Cy4acHa eKOHOMiYHa HayKa noTpebye CTBOPEHHS N BUKOPUCTAHHSA
MEeXaHi3MiB MiABULLEHHA PiBHA GiHAHCOBO-EKOHOMIYHOI 6e3neKu nignpu-
eMcTB. Barome Micue B LbOMYy MexaHi3Mi, Ha Hawy OYMKY, BiABOOAUTbCSA
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[OCArHEHHI0 ¢piHaHCOBOI piBHOBArn nignpuveMcTBa 3aansa 3abe3neyeHHs
HaQiNHOI EKOHOMIYHOI 6€e3MeKn Noro PyHKLIOHYBaHHS.

BUHWKHEHHA NoHATTS ¢iHAHCOBOI piBHOBArM NoB'f3aHO 3 PO3BUT-
KOM KOHLenuin ¢piHaHCOBOro MEHeOXXMEHTY Ta KOPMOpPaTUBHOIO MeHe-
OXKMeHTy. BiaTak ogHOCTaMHOro nigxody 00 BU3HAYEHHS MOHATTS «di-
HaHCOBa piBHOBara» cepef eKOHOMICTIB He cnocTepiraeTbcs, 6inbw TOroO,
HayKoBa OMCKYCisl WOA0 TPaKTyBaHHA MOro CyTHOCTI HabyBae Bce Oinb-
WOl aKTyanbHOCTI B YMOBAX aKTMBI3auil PO3BUTKY aHTUKPU3OBOro yn-
paBNiHHA cy6'ekTamu rocnogaptoBaHHA. CyTHICTb KaTeropil «¢diHaHCOBa
piBHoBara» 6yno npegMeToM AOCNiAXeHHs 6araTbox 3apybiXKHUX i BIT-
YM3HAHUX BYEHUX, OOHAK cepepn $axiBUiB [0CI, HA XaNb, HEMAE EANHOI
TOYKM 30pYy LLOAO TPAKTYBAHHSA LbOro NOHATTA. BueHi He MOXXYTb NpUNTH
00 CMNiNbHOT [YMKW WO0A0 BU3HAa4YeHHs KaTeropil «dpiHaHCcOBa piBHOBara» i
4YacTO OTOTOXKHKOKTb 1l 3 TAKMMU MOHATTAMMU, SK «diHaHCcoBa CTabiNnb-
HICTb» | «diHAHCOBA CTINKICTb».

Cepep cyyacHux aBTOpiB TepMiH «¢iHaHCOBa piBHOBara» 3acToco-
BytoTb: M. binuk, NB. CaBuuybka, C.3. MoweHcbknin. Tak, Ha OyMKY
M. [. binuk, ¢diHaHcoBa piBHOBara nignpuUEMCTBA XapaKTepPU3yETbCA Bi-
AMNOBIAHICTIO 06cAriB GOpMyBaHHA Ta CMOXMBAHHA BNACHUX diHaHCOBUX
pecypciB. [locArHeHHs cTaHy GiHAaHCOBOI piBHOBAru, Ha Il AYMKY, € OfHi-
€10 i3 HaMBaXkNMBILWNX yMOB 36epexkeHHs ¢iHaHCOBOI CTabiNbHOCTI, OCKi-
NbKM 3POCTaHHSA MOXJIMBOCTEM LWOA0 3abe3nevyeHHs NpMpPOCTy BAACHUX
¢diHaHCcoBMX pecypciB nepeabavae niaBuLEHHA GiHAHCOBOT CTIMKOCTI Ta
nepenbayae 3pocTaHHA PWUHKOBOI  BapTocTi  mignpuemctea [1,
C. 120].

Ha sigMiHy Big binnk M., CaBuubka I'.B. npyn BU3Ha4YeHHi CyTHOCTI
$iHaHCOBOI CTINKOCTI BU3HAYAE OCHOBHOK NepenyMoBO0 1l [OTPUMAHHSA
yMOB $iHAHCOBOI PiBHOBArM Midxk BlacHUMM Ta 3ano3v4YeHUMU axepena-
mu [2, C. 174], To6To B nepLioMy BUNaAKy aBTOp XapaKTepusye pecypc-
HUM BiK 3 TOYKM 30pYy BUKJIOYHO BJIACHMX KOLUTIB, B OPYroMy BUNAaOKy —
XapaKTepUCTUKA HaBOAUTLCS 3 6OKY axxepen popMyBaHHS pecypcis.

Pocincbkui ekoHomict 3.1. BuHorpapoBa Bu3Ha4ya€e ¢iHaHCOBY piB-
HOBary NiANPMEMCTBA SIK TAKUWN CTaH, AKUN «XapaKTepPU3yETbCA BUCOKUM
piBHeEM ¢iHAHCOBOI CTIMKOCTI | MAATOCMNPOMOXHOCTI NiANPUEMCTBA Ha
BCiX eTanax Moro po3BuUTKY i 3abe3neuyeTbcss GOpPMyBaHHAM ONTUMarb-
HOT CTPYKTYPM Kanitany i MOro aBaHCyBaHHSIM B HeobxigHux obcsarax y
BMCOKOJIiKBigHI BUAM akTmeiB» [3, C. 229].

I[HWKn pocinceknn ekoHomicT H.l. NonoBa po3rnsapae ¢iHaHcoBY pi-
BHOBary 3 60Ky nikBigHocTi 6anaHcy i 3 60Ky gXepen ¢iHaHCYBaHHSA Ta
HaNpPsMKIB 1X BUKOPUCTAHHA — onepauiMHuUn, iIHBECTULIMHUNA, TPOLLIOBUN
uMKknn. He MoXHa noroanTUCS 3 TaKUM MNigX04OM A0 CYTHOCTI ¢iHaHCco-
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BOI piBHOBAru, OCKifIbKM NpW OUiHLiI NiKBIGHOCTI NiANPMEMCTBA BU3HA4Ya-
I0Tb CNiBBIAHOLWEHHSA MIXK OKPEMUMU FpynaMm aKTUBIB | NAaCUBIB, a He IX
piBHoBary. ToMy pi3Hi piBHi NiKBIQHOCTI 6anaHcy He 3aBXAan 6yayTb CBiA-
YMTWU Npo icHyBaHHSA ¢iHaHcoBOI piBHoBarK. MNpo ¢iHaHcoBy piBHOBary by-
Je CBiOUNTU TiNbKK abCcoMOTHO NiKBIOHMIM 6anaHc.

B pamMKax ¢paHuy3bKOl Ta HiMeLbKOl LIKOAW YNpaBfiHHA MOHATTS
¢$iHaHCOBOI piBHOBArM TPAKTYETbCS K «306aNaHCOBAHICTb MPOLLIOBUX MOTO-
KiB NiANPUEMCTBA B KOXHWI MOMEHT nepioay AisfbHOCT». AMEepUKaHCbKa
LUKONa MEeHedXXMeHTY b6e3nocepefHbo He 3aMManacsa QOCNigXKeHHSAM i-
HAHCOBOI PiBHOBAru, NpoTe B PO3p006/IeHNX HEK KOHLEMNUiSX YNpaBiHHA
rPOLIOBMMU KOWTAMU CYTHICTb PiHAHCOBOI piBHOBArM BM3HA4Ya€ETbCA SK
CUHXPOHI3aLis rpowoBmNX NOTOKIB, W0 6a3yeTbCs Ha Bapiauil 4oAaTHUX i
Bif EMHUX MOTOKIB rPOLLIOBMX KOLWTIB [4].

MNpoaHanizyBaBwM BUWE3ragaHi nigxogu, MOXHa 3pobutn y3a-
rafibHeHHSs Npo Te, Wo ¢iHaHCOBA piBHOBAra cyb’'eKTa rocnogaproBaHHA —
Lue Takui cTaH noro ¢iHaHCOBUX PecypciB, NPU AKOMY MOTOYHI FPOLLOBI
HaAX0OXXEeHHS OOPiBHIOTb NOTPebi B KOWTaXxX s BUKOHAHHSA HUM NOTO-
YHUX NNaTiXKHUX 3000B'A3aHb, abo gewo nepesulyoThb 1. O4eBUAHO, WO
CYTHICTb AAHOr0 NOHATTS NOB'A3YIOTb NEPEBAXHO 3 rPOLLIOBMMM NOTOKA-
MU Ta ¢iHaHCOBOK Be3neKoto, sKi, 6€3yMOBHO, BNINBAKOTb Ha piBeHb ¢i-
HAHCOBOI piBHOBArn cy6’'ekTa rocnofapoBaHHS, 0QHaK He MOXYTb MOBHi-
CTHO Bigo6pa3nTn 3Ha4YHO rMBLWIMIA 3MICT NOHATTA «diHAHCOBA piBHOBaAra
nignpueMcTBa».

BBa)aemo, W0 CYTHICTb NOHATTS «diHAaHCOBA piBHOBara nignpueM-
CTBa» HepauioHanbHO NOB'A3yBaTM BMKJIOYHO NLIE 3 MPOLIOBUMU KOLL-
TaMn, agxe ¢iHaHCOBA piBHOBAara € BaXX/IMBOK XapaKTepUCTUKOW ¢i-
HaHCcOBOI epEKTMBHOCTI rocnoAapCcbKol AiANbHOCTI NiJNPUEMCTBA, OCHO-
BHUMM iHOMKATOPaMM SIKOT € piBEHb NPUOYTKOBOCTI Ta N1aTOCMNPOMOXHO-
CTi cyb6’eKkTa rocnofapoBaHHS. A TOMy eKOHOMIYHUIA 3MICT GiHAHCOBOI pi-
BHOBAru nianpMeMCcTBa AOLISIbHO BU3HAYATK He NiMLe NOHATTAMM nNnaTo-
CNPOMOXHOCTI, @ M NPUOYTKOBOCTI, SIKi aleKBaTHO BigoOpaXkatTb HaAB-
HUW pPiBEHb HAaOXOOXXEHHSA Ha NiANPUEMCTBO BigMNOBIAHO rPOLIOBUX KOLU-
TiB Ta EKOHOMIYHUX BUTOM.

Buxogsum 3 Takoro nigxomy, MOXHA OOrpyHTYBaTU aBTOPCbKMN
nigxig o BU3HAYEHHS EKOHOMIYHOI CYTHOCTI NOHATTA «¢iHaHCOBA PiBHO-
Bara nignpueMcTBa» — Le TaKUM CTaH MOro rocnogapcbKol OissNbHOCTI,
3a AKOro J0CSAraeTbCcs 36aNaHCOBAHICTb MiXK BACHUM Ta 3aJly4eHUM Ka-
niTaaoMm, Wo Aa€E 3MOry NigBUWKNTM PiHAHCOBY CTINKICTb, N1ATOCNPOMO-
XHICTb Ta CNPUAE €KOHOMIYHOMY PO3BUTKY CY0'€KTa rocrnodapltoBaHHS.
Tob6T0 i3 ABOX NOHATbL «piHaHCOBA piBHOBara» Ta «@iHAHCOBA CTINKICTb»,
piBHOBAara, Ha Hawy AYMKY, € NOHATTAM OiNblU BY>KYMM, TAKUM, LLO B NO-
AANbLIOMY BU3HAYAE piBeHb GiHAHCOBOI CTINKOCTI NiANPUEMCTBA.
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Onsa Toro, wob6 3abe3neynTn HaAiMHWUMA piBeHb iHaHCOBO-
€KOHOMIiYHOI 6e3neKun nignpueMcTBa, NOTPIBHO [OCATTM PIBHOBArM MiX:

- BHYTPIWHIMN i 30BHIWHIMKN gxepenaMn dopMyBaHHA ¢iHAHCO-
BUX pecypcis;
MiX BXiZHVUMW Ta BUXIGHMMUN NOTOKaMM FPOLLIOBMX KOLUTIB;
MiX [OX04aMu Ta BUOAATKaMU NignpueMCTBa;
MK A)Kepenamum Ta HanpssMKaMn BUTPaYaHHSA KOLWUTIB;
MiXX 06csirom popMyBaHHS BNAacHMX PpiHAHCOBUX pecypciB Ta Ya-
CTKOI KOLWTIB, W0 KaniTani3yeTbCs.

QiHaHcoBa CTiMKICTb 00yMOBNeHa SIK CTabiNbHICTIO €KOHOMIYHOro
cepefoBULLa, B paMKax SIKOro NignpMEMCTBO 34INCHIOE CBOK LisNIbHICTD,
TaK 3aNeXWUTb i Big pe3ynbTaTiB Noro GyHKLIOHYBaHHSA, NOro aKTUBHOTO |
edeKTUBHOro pearyBaHHS Ha 3MiHY BHYTPILIHIX | 30BHIiWHIX GaKTOpIB.

Y HayKoBiM niTepatypi NOHATTS «CTIMKICTb» OTOTOXHIETHCHA 3 Ta-
KUMWN NOHATTAMM, AK CTanicTb (HEe3MiHHICTb, NOCTINHICTbL) Ta cTabinbHICTb
(3abe3neyeHHs cTanocTi). KibepHeTUYHUIN nigxin TPaKTye CTINKIiCTb AK
36epeXKeHHs HEe3MIHHOCTI AesAKMX iHBapiaHT CUCTEMM Y MpPOLUECi 3MiH i
cTaHy. EKOHOMiKO-MaTeMaTU4YHMI Nigxig 40 BU3HAYeHHS CTIMKOCTI Xapa-
KTEPU3YETbCSA TBEPAXKEHHAM MPO YMOBMU, sIKi 3abe3nevyoTb CUCTEMI CTaH
piBHOBarn abo yTpuMaHHS il XapaKTepPHUX 03HAK Ha BiANOBIAHOMY PiBHi.

To6T0 OCHOBHMUMM KOHLENTYASIbHUMWN CKTaA0BUMUN BU3HAYEHHS MO-
HATTA «CTIMKICTb» € npouecyanbHa Ta pe3yfnbTaTMBHA. K pe3ynbTar
CTINKICTb 03HA4Ya€ 34aTHICTb BUCTOATU, NPOTUCTOATU | aganTyBaTUCS A0
OiT eK30reHHMX Ta eHJoreHHUx dakKTopiB. AK npouec CTIMKICTb € Hacnia-
KOM B332EMO3B'A3KY B33aEMOAIIOYMX ONepaLin CUCTEMU, METOIO AKUX € re-
Hepauis dakTopiB piBHOBaru i CTBOPeHHSA PyHOAMEHTY O/ NOAANbLIOIO
po3BuTky [5, C. 122].

barato BYeHMX po3rnapann NoHATTS PiHAHCOBOI CTIMKOCTI AK He-
Bif’€EMHOI CKNagoBoi ¢iHAHCOBO-EKOHOMIYHOI 6e3nekn nianpuveMcTBa.
Tak, Hanpuknag, CMaumno B.B. BU3Hayae e NOHATTA HAaCTYNMHUM YNHOM:
«®@iHaHCOBA CTIMKICTb — Lie NEBHUM CTaH PaxyHKIiB NigNPUEMCTBA, SKUN
rapaHTye MOro NOCTIMHY MaaTtocnpoMoXHicTe [6, C. 268]. 3 HUMK noro-
mxytoTecsa K.M. I13maiinosa n A.M. Moanepborid [7; 8], aki Big3HauatoTh,
wo ¢diHaHcoBa CTIMKICTb NIJNPUEMCTBA € HE WO iHWe, K HAaQIMHO rapaH-
TOBaHa NJATOCMPOMOXHICTb, HE3ANEXHICTb BiA4 BMNAAKOBOCTEN PUHKO-
BOI KOH'IOHKTYpPWU 1 NoBeAiHKN napTHepiB. BoHW X BMAINAOTE | ronoBHY
03HaKy CTIMKOCTi — e HasiBHICTb YNCTUX JIKBIAHNX aKTUBIB, BU3HAYEHUX
SIK Pi3HMUA MiX yCiMa NiKBIGHUMW aKTUBaMU | BCiMa KOPOTKOCTPOKOBUMM
3060B'A3aHHSAMW Ha TOM A60 IHW KN MOMEHT Yacy.

OpHa 3 HaWBaXNMBIWMX XapPaKTEPUCTUK piBHA ¢iHaHCOBO-
€KOHOMIiYHOI 6e3neKkn nigNnpuMeEMCTBA — CTabINbHICTL MOro AiSNbHOCTI y
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AOBroCTPOKOBIN nepcnekTusi. BoHa noB'A3aHa i3 3aranbHol ¢iHaHCO-
BOI CTPYKTYpO NiANPUMEMCTBA, CTYNEHEM MOro 3aseXHOCTi Big Kpeau-
TopiB i iHBecTopiB. B Ton e yac, CTiMKiCTb PpiHAHCOBOrO CTaHOBULLA Nia-
NPUEMCTBA B 3HAYHIN Mipi 3aneXuTb Big LOLINBHOCTI M NPABUBHOCTI
BKJ1aAeHHSA GiIHAHCOBUX PECYpPCIiB Y aKTUBM.

[10 OCHOBHUX AECTPYKTUBHUX YNHHUKIB, SKi NOPYLWYOTb ¢piHAHCOBY
piBHOBAary, a BiATaK i ¢piHAHCOBY CTIMKICTb NiIANPUEMCTBA, MOXHA BigHecC-
TWN iCTOTHY 3MiHY CTPYKTYPU Ta CKOPOYEHHS MOMUTY, KPU3Y HEMNMaTeXiB,
He[o0CKOoHany poboTy TaKMX EKOHOMIYHUMX IHCTUTYTIB K BaHKIBCbKa, Kpe-
AWUTHO-TPOLLOBA, NOAATKOBA CUCTEMM.

3 MeTol0 3abe3neyeHHa MAATOCMPOMOXKHOCTI Ta NiKBIAHOCTI Mign-
PUEMCTBA, WO 3HAXOANTLCA B GiHAHCOBIM KpPUM3i, AOLiINIbHO BUKOPUCTOBY-
BaTM Mopeni ¢piHaHCOBOI piBHOBArK, 3a SKMMWU CNPSAMOBYBATU pecypcu
BapTO Ha 36iNblUEeHHSA BXiQHUX FPOLLIOBUX NOTOKIB Ta 3MEHLUEHHSA BUXigO-
HUX.

QdiHaHcoBa piBHOBara nepepnbavae, WO rpowoBi HAAXOOXKEHHS Nig-
NMPUEMCTBA [O0PiBHIOOTL abo nepeBuLLyOTb NOTPeby B Kanitani ona Bu-
KOHAHHA MOTOYHUX NNATIXKHUX 3060B'A3aHb.

36inblIEeHHS BXiOHWUX FPOLUOBUX MOTOKIB MOXHA AOCArTU 33 paxy-
HOK HAaCTYyNHUX 3axX0A4iB:

pe¢piHaHCcyBaHHS AebiTopcbKoi 3ab60proBaHoCTI;

CTUMYJTHOBaHHS 36YTy OCHOBHOI MPOAYKLUIl;

M06ini3ayii BHyTPILIHIX pe3epBiB CaMO@iHaHCYyBaHHS;

3any4yeHHs 4OAAaTKOBOro akuioOHEePHOro Kanitany;

CTUMYJTHOBAHHS 36YTy OCHOBHOI MPOAYKLUil;

04€ep)KaHHS HOBUX MO3UK.

BuxigHi rpowoBi NOTOKN MOXYTb 3MEHLYBATUCA B pe3yfbTaTi Ta-
KMX OCHOBHUX 3aX0[,iB:

PECTPYKTYpU3aLii KpeanTopCbKoi 3@60proBaHoOCTI;

3aMOPOIKYBAHHS iHBECTNLIN;

nepernsiay AUBIAEHAHOI NONITUKN,

3HUIKEHHS COBIBapPTOCTI npoAyKuil.

CucTeMa caHauiMHWMX 3axoAiB, WO FPYHTYETbCA HAa BUKOPUCTAHHI
mozeneun ¢piHaHCOBOI piBHOBarv B 4OBrOCTPOKOBOMY nepioai, dopmye Ta-
KTUYHUIN MeXaHi3M ¢diHaHcoBol cTabinizauii.

Ons HeponyweHHA piHAaHCOBMX BTpPAT Npu GOpMyBaHHI CTPYKTypw
Kanitany niagnpveMcTBa NoTpibHO BpaxoByBaTW NpaBufia LS rapaHTy-
BaHHS BKNadeHb iHBECTOPIB i KpeauTopiB Ta Ans aHanildy ¢piHaHCOBOro
CTaHy nignpmvemcTtea. [1o oCHOBHMX npaBun ¢iHAHCYBaHHSA NIANPUEMCTB
HanexaTb:

- 30/10T€ NPaBnI0 piHAHCYBaHHS;

- 30/10Te NpaBuno banaHcy;
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- IpaBunJ10 BEPTUKAJIbHOI CTPYKTYPU Kanitasy.

MNepwi gBa NpaBuna XapaKTepu3ylTb FOPU3OHTANIbHY CTPYKTYpy
Kanitany Ta ManHa. 3ono0Te npaBuno ¢iHaHCyBaHHS BMMarae, wob cTpo-
KW, Ha sKi MobinisyBanunca ¢iHaHcoBi pecypcu, 3b6iranucsa 3i cTpokamu,
Ha SIKi BOHM BK1agaloTbCs B peasibHi Yn piHaHcoBi iHBecTuuil. [loTpuMy-
IOUYNCh LbOro NpaBuia NianpuemcTBo 3abesnevye cobi cTabinbHy NiKkBig-
HICTb Ta NJ1ATOCNPOMOXKHICTb.

3on0Te npaBuao BanaHcy BUMAarae He nvLIe napanenbHOCTI CTPO-
KiB ¢iHAHCYBaHHSA, @ 1 AOTPUMAHHS NPABUbHUX CMIBBIAHOWEHb MiX OK-
pPeEMUMU CTATTAMU aKTUBY i Nnacmey. TaKMM YMHOM, OCHOBHI 3acobu Ma-
Tb ¢GiHAHCYBATMCS 3a PaxyHOK BJIACHOrO Kanitajny i OOBroCTPOKOBUX
NO3WK, a JOBrOCTPOKOBI KaniTanbHi BK1aAeHHA MaoTb diHaHCyBaTUCS 3a
PaxyHOK KOLWWTiB M0BiNi30BaHMX Ha AOBFOCTPOKOBMI NEPIOA.

[MpaBnNo BEPTMKANbHOI CTPYKTYPU KaniTany noB's3aHe 3 aHasnisom
CTPYKTYpu mxepen GopMyBaHHS Kanitaay, a TakoXX BMMOI JOTPMMAHHSA
NeBHUX CNiBBiOHOLWEHb MiX B/IaCHUM KaniTasoM i NO3MKOBMM KaniTasoM.
BBa)KaeTbcs, WO 3pOCTAHHA MOKa3HWKA PiHAHCOBOro feBepuaXy CBig-
YUTb NPO 3POCTaHHA GiIHAHCOBOIO PU3KNKY, TOBTO NPO MOXKUBICTL BTPATH
NAaTOCNPOMOXHOCTI i HaBMAKW, YAM MeHLWa 4YacTUHA NMO3MKOBOro Kani-
Tany B 3aranbHin CyMi NacMBIB PU3NK KPeaUTOPIB MEHLLUMN.

AKwo ¢iHaHcoBe MNaHyBaHHSA Ha MIANPUEMCTBI BMKOHYETbCA He-
NPaBWUJIbHO 3 OrNS QY Ha CTPOKW 3any4YeHHs Ta BUKOPUCTAHHS Kanitany
abo AKWO BOHM NOpPYyLIEHi B pe3ynbTaTi NOTipWeHHS YMOB AisSIbHOCTI
nignpuMeMcTBa (3MeHWeHHA obcAriB peanisauii, HeBpaxyBaHHS iHpNAUIT
nig 4yac $opMyBaHHS BiANYCKHUX LiH, BUCOKUN piBEHb HEBMMpPaBAaHOI
nebiTopcbKol 3aboproBaHoCTi, HenepenbayeHi wWTpadu 3a NOPYLUEHHSN
NMoAaTKOBOro 3aKOHOOABCTBa Towpo), To ¢iHaHCOBa piBHOBara nopyluy-
ETbCSA i NIGNPUEMCTBO HE B 3M03i BUKOHATWU CBOI NJ1aTiXKHi 3060B'A3aHHS.

MNopsaa 3 po3rnsHyTUM NiAXOAOM A0 OLiIHKK piBHSA ¢iHAHCOBOI piB-
HOBarun, AOCUTb MOLWWPEHUM € iHWMWNA, NpU SKOMY ¢iHaHCOBA piBHOBara
MOXe OyTVM BM3HAYEHA Ha OCHOBI CMiBBIAHOLWEHHS YACTOrO PyXy KOLITIB
3a 3BiTHIN nepiog Ta GiHAHCOBMX pe3yfbTaTiB rOCNoAapPCbKOI AiANbHOCTI
nignpuemctea. lpn YoMy Kn4oBOK YMOBOK ¢GiHAHCOBOI piBHOBArM no-
BUHHO BYyTW OOCATHEHHSA 30a/1aHCOBAHOCTI MiXK HAaAXO0OXEHHAM eKOHOMi-
YHMX BUIOL Ta NMPUTOKOM FPOLLUOBMX KOLWITIB HA NignpuMeMcTBi, TobTO Le
CNiBBiAHOWEHHSA MaE 6yTU MaKCUManbHO HAabNMXKEHUM 00 OOUHULL.

TakuM unHoM, diHaHCOBa piBHOBAra — Le CKAAgHUM NMOKA3HUK, HA
AKWUM 3HAYHOK Mipot BMAMBAaOTbL 0011iKoBa NONITUKA NigNPUEMCTBA, NO-
nitTMka ¢opMyBaHHS Ta PO3NOAiNy NpubyTKy MNiANPUEMCTBA, aMOpTM3a-
UiHa, AuBiAeHOHa, eMicinHa noniTMku Towo. B cBot 4epry, Big piBHSA
¢$iHaHCOBOI piBHOBArn 3anexuTb GpiHAHCOBA CTIMKICTb Ta MN1AaTOCNPOMO-
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FINANCIAL EQUILIBRIUM AS A PART OF FINANCIAL AND ECONOMIC
SAFETY OF ENTERPRISES

Achievement of financial equilibrium is one of the most important
conditions for ensuring financial stability of the proper level of
financial and economic security of the enterprise. Financial
equilibrium of the enterprise is the state of its economic

activity, which achieves a balance between own and borrowed capital,
which enables to increase financial stability, solvency and facilitates
the economic development of the business entity.

In order to ensure a reliable level of financial and economic security
of an enterprise, it is necessary to achieve a balance between:

- internal and external sources of financial resources formation;
incoming and outgoing cash flows; incomes and expenses of the
enterprise; sources and directions of spending money; the volume of
the formation of own financial resources and the proportion of
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capitalized funds.

In order to ensure a reliable level of financial and economic security
of the enterprise, it is expedient to use models of financial
equilibrium, for which the resources are directed to increase the
incoming cash flows and reduce the output. An increase in incoming
cash flows can be achieved through the following measures:
refinancing receivables; stimulation of sales of the main products;
mobilization of internal reserves of self-financing; attraction of
additional share capital; stimulation of sales of the main products;
obtaining new loans.

Outgoing cash flows will be reduced as a result of the following main
measures: restructuring of payables; freezing of investments;
revision of dividend policy; lower cost of production.

Keywords: financial equilibrium, financial stability, rules of financing,
financial security.

MenbHuk J1. M,, K.3.H., poueHT (HaunoHanbHbIA YHUBEPCUTET BOAHOMO
X03A1CTBa U NPMPOAONOSIb30BaHMs, I. POBHO)

®UHAHCOBOE PABHOBECUE KAK COCTABNSIOLLLAA CUCTEMbI
®UHAHCOBO-3KOHOMUYECKOM BE3OMNACHOCTU NPEANPUATUN

B cTatbe paccMOTpeHbl CYLWHOCTb PUHAHCOBOr0 paBHOBECUA U PUHAH-
COBOM YCTOM4YMBOCTHU, MOKa3aHbl UX pasnuums u obwume yeptbl. Oxapak-
Tepu3oBaHbl Moaenu ¢uHaHCOBOro pasHoBecus. [lokasaHo BAUAHUE Ha
¢uHaHCOBOEe paBHOBECUE AEHEXKHbIX CPEeACTB U 06a3aTeNnbCTB.
PaccMoTpeHbl 0CHOBHbIE NpaBu1a MHBECTUPOBAHUA NpeaAnpUATUNA.
OnpepeneHbl NyTH NoBbileHUs GUHAHCOBOW YCTOMYMBOCTHU Npeanpus-
TUA.

KnioueBble cnoBa: puHaHcoBoe paBHoBecue, GUHaAHCOBasA YyCTONUMN-
BOCTb, NpaBuna ¢puHaAHCUpPOBaHMUSA, uHaHCOBasa 6e30NacHOCTb.
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